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On 02.07.2024 Aktsiaselts Infortar (register code: 10139414, the ?Cfferor"), a
sharehol der of AS Tallink Gupp (the "Issuer") announced voluntary takeover
offer in respect of all the shares of the Issuer not yet owned by the O feror
for the offer price of 0.55 euro per share (the "Oifer"). The announcenent is
avai |l abl e here:

https://vi ew. news. eu. nasdaq. com vi ew?i d=b80f 4c3218ba9f al82dch5elf 4ea9cla3& ang=e
n&src=listed

In accordance with the Securities Market Act, the Issuer hereby discloses the
opi ni on of the Supervisory Board of the Issuer in respect of the Ofer.

The opi nion of the Supervisory Board of AS Tallink Gupp ("Tallink")
("Supervisory Board") has been prepared on 15 July 2024 in accordance with §
171 (2) of the Securities Market Act ("SMA") and 8§ 21 of Regulation No. 71 of
the M nister of Finance dated 28 May 2002 "Rul es for Takeover O fers" ("Rules")
with regard to the voluntary takeover offer nade by AS Infortar ("Offeror”) on
2 July 2024 for the acquisition of all the shares of Tallink not already owned
by the Oferor ("Ofering").

The menbers of the Supervisory Board of Tallink and persons who prepared this
opi nion are Enn Pant (chairman), Kalev Jarvelill, Ain Hanschm dt, Eve Pant,
Toi vo Ninnas, Colin Douglas Cark and Rai no Paron.

Pursuant to 8 21 (4) of the Rules, the Supervisory Board shall give its
assessnent on the inpact of the takeover offer on the interests of Tallink as
the target issuer and its enploynent relationships with enpl oyees. |ndependent
menbers of the Supervisory Board who are part of the conposition of the
Supervi sory Board for the purposes of § 21 (4) of the Rules shall also give
their assessnment on the inpact of the takeover offer on the interests of the
target issuer and its enployment relationships with enpl oyees.
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For the purposes of 8 21 of the Rules, independent nenmbers of the supervisory
board are Colin Douglas O ark and Rai no Paron.

1. Contracts of the nmenbers of the Supervisory Board and nanagenent
board of Tallink or other relations with the Oferor

Chai rman of the Supervisory Board Enn Pant and nenbers Kal ev Jarvelill and Toivo
Ni nnas are al so nenbers of the supervisory board of the Offeror.

Menbers of the Supervisory Board Eve Pant and Ain Hanschni dt are al so nenbers of
t he managenent board of the Offeror.

Al'l menbers of the supervisory board, except for Colin Douglas Cdark and Rai no
Paron, are al so shareholders (directly and indirectly) of the Oferor.

Rai no Paron is a sharehol der and partner of the Oferor's |legal counsel Ellex
Rai dl a Advokaadi buroo QU. Rai no Paron was not aware of the intention to make the
t akeover offer and did not participate in advising the Oferor in the
preparation of the O fering.

To the know edge of the Supervisory Board, nenbers of the nanagenent board of
Tal l'i nk (" Managenment Board") and nenbers of the Supervisory Board menbers have
not entered into contracts with the Oferor.

The mmj or sharehol ders of Tallink have concl uded a sharehol ders agreenent in
August 2006 (anended in Decenber 2012), the parties to which are also the

O feror as well as Baltic Cruises whose representative Colin Douglas dark is

al so a nmenber of the Supervisory Board. The nmain terns of the agreement have

been published in the stock exchange notice by Tallinn on 13 Decenber 2012:
Acquiring of qualifying holding and changes to the sharehol ders agreenent

(avail abl e here:

https://vi ew. news. eu. nasdaq. com vi ew?i d=bab332af 2ad98cbdbeeda02b1662a5f 99& ang=et)
Colin Douglas dark was not aware of the intention to nmake the takeover offer.

2. El ection of the Supervisory Board and Managenent Board

The Supervisory Board nenbers are el ected by the sharehol ders of Tallink
pursuant to the articles of association of Tallink. No sharehol der of Tallink
has the special right to designate nenbers of the Supervisory Board or noninate
menbers of the Supervisory Board.

The Managerent Board nenbers are el ected by the Supervisory Board pursuant to
the articles of association of Tallink.

3. Conflicts of interest of nenbers of the Supervisory Board and
Managenment Board and neasures to mitigate the risks

To the know edge of the Supervisory Board, no nmenber of the Supervisory Board or
Management Board has the right to any conpensation that woul d depend on the
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O fering or the results thereof and that could result in the conflict of
i nterest of the nmenbers of the Managenent Board or Supervisory Board in relation
to the O fering.

Due to the fact that nenbers of the Supervisory Board Enn Pant, Kalev Jarvelill,
Toi vo Ni nnas, Eve Pant and Ain Hanschnidt are al so nmenbers of the Oferor's
supervi sory board or nmanagenent board, there is a risk of conflict of interest,
regardl ess of the |lack of conmpensation, in a situation where the Supervisory
Board needs to adopt resolutions with regard to the Ofering. \Wereas,

not wi t hst andi ng t he submi ssion of this opinion of the Supervisory Board (which
the Supervisory Board has subm tted unani nously), the Supervisory Board has not
adopted any resolutions with regard to the Ofering and does not foresee the
need to adopt any resolutions with regard to the Ofering.

Shoul d it becone apparent that the Supervisory Board needs to adopt any
resolution regarding the Ofering other than this opinion, the Supervisory Board
shal | anal yse the risk of possible conflict of interest for the nenbers of the
supervi sory board. In case a conflict of interest exists, the menbers who have a
conflict of interest would not vote on the adoption of the relevant resol utions
of the Supervisory Board.

4. Assessnent on the inpact of the Offering
Opi nion of Enn Pant, Kalev Jarvelill, Ain Hanschm dt, Eve Pant and Toi vo N nnas:

Al'l the above nenbers of the Supervisory Board are of the opinion that the
O fering does not have an adverse effect on Tallink, the interests of Tallink or
its enploynent relationships with enpl oyees.

The menbers of the Supervisory Board note that the price of the Offering is | ow
conpared to the market value of Tallink's shares, therefore, the offering is
unlikely to be attractive for retail investors with smaller transaction vol unes
and for whomthe low liquidity of the Tallinn or Helsinki stock exchange is not
an i npedi nent to naking transactions. According to the Supervisory Board, the

O fering could be attractive for larger investors who wish to divest for various
reasons.

Opi nion of independent menbers of the Supervisory Board Colin Douglas Cark and
Rai no Par on:

We are of the opinion that increasing the shareholding of a long-term

shar ehol der of the conpany who has stable developnment in mind is in accordance
with the interests of Tallink and its enployees. In our opinion, the Ofering
has no adverse effect on Tallink, the interests of Tallink or its enpl oynent
rel ati onshi ps with enpl oyees.

Addi tional opinion of independent nenber of the Supervisory Board Rai no Paron

| agree with the opinion of the mgjority of the Supervisory Board menbers that
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the O fering does not have an adverse effect on Tallink, the interests of
Tallink or its enploynent relationships with enployees. In ny viewthe Ofering
may rather have certain positive effect on Tallink, its interests and
relationships with its enployees. The Ofering may hel p sharehol ders to dispose
of larger holdings of shares which are difficult to sell on a market with
limted liquidity. An attenpt to sell large quantities of shares on a narket
with limted liquidity may result in a long-termsal e pressure of shares,
resulting in a negative inpact on Tallink, its image and its interests that is
not dependent on its business or results. The Ofering that provides all
sharehol ders with an opportunity to sell their shares but does not oblige to do
so would help to reduce the chances of such selling pressure and would therefore
rather have a positive effect on Tallink, its interests and relationships with
its enpl oyees.

5. Intention of the nenbers of the Supervisory Board and Managenent
Board to accept the Ofer

To the know edge of the Supervisory Board, no nmenber of the Supervisory Board or
Managenent Board intends to accept the Ofer.

6. Contracts of the nenbers of the Supervisory Board and Managenent
Boar d

To the know edge of the Supervisory Board, there are no agreenents between

Tal | i nk and nmenbers of the Supervisory Board or Managenent Board that woul d
provide for the termination of agreenents or paynment of conpensation to the
menbers of the Supervisory Board or Managenent Board by Tallink or a third party
with regard to the Ofering or the results thereof.

Procedural matters

Thi s opinion of the Supervisory Board is nade available in witing for free at
Tallink's seat at Sadama tn 5, 1011, Tallinn, Estonia on business days from
9:00 to 17: 00 and is al so published on the website of Nasdaqg Tallinn Stock
Exchange (www. nasdagbaltic.con) and the website of Tallink
(https://ww.tallink.conlinvestors/for-investors).

If you wish to read the opinion of the Supervisory Board at Tallink's seat,
pl ease nake an appoi ntment by calling (+372 640 9800) or by e-mail
(info@allink.ee) at | east one business before the requested appoi ntnment tine.

Annel i Si mm
I nvestor Rel ati ons Manager

AS Tal | i nk G upp

Sadama 5

10111 Tallinn, Estonia

E-mail anneli.simm@allink. ee
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